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‘Frivolous’: Sebi

rejects Gaekwad
bid for Religare

Neha Joshi
neha.joshi@livemint.com
MUMBAI

he Securities and
T Exchange Board of India

(Sebi) on Friday dismissed
an application from US-based
investor Digvijay ‘Danny’ Gae-
kwad (Danny Gaekwad Devel-
opmentsand Investments) who
sought permission to make a
competing open offer for Relig-
are Enterprises Ltd.

Gaekwad had requested an
exemption under the Substan-
tial Acquisition of Shares and
Takeovers (SAST) Regulations
to propose an offer at 3275 per
share, aiming to acquire 55% of
Religare’s outstanding share
capital. His bid sought to sur-
pass the Burman Group’s
existing open offer, which was
priced at 3235 per share.

Onl12February, the Supreme
Court permitted Gaekwad to
deposit3600 crore inaReserve
Bank of India (RBI)-designated
accountby 2pmon 13 February
to demonstrate
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Gaekwad had aimed to acquire
55% of Religare's outstanding

share capital. MINT
inadequate due diligence. Dur-
ing hearings, PL Capital repre-
sentatives appeared unaware of
Gaekwad’s financial creden-
tials, raising further questions
about the credibility of the
application, according to Sebi.

The Burman Group, Relig-
are, Gaekwad and PL Capital
did not respond to Mint's
requests for comment.

A centralissue in Sebi’srejec-
tion was the timing of Gae-
kwad’s proposed offer. He

argued the Bur-

hisfinancial capa- The Burmans' man Group’sopen
bility. However, open offer for offer was publicly
he failed to meet Religare closed on announced on 18
the deadline. . January. How-

Further, despite tl‘-li- 2 l;:lar ;ﬂfy 't;vlglI: g ever, Sebi clarified
proposingahigher . . that the actual
price thanthe Bur- Its to.tal holding 'on announcement
man Group, Gae- the firm to 25.44% was made on 25
kwad had not September 2023.
secured necessary Under regula-
regulatory approvalsfrom Sebi | tions,any competing offer had
orthe RBI furthercastingdoubt | tobelaunched within15work-

on thelegitimacy ofhis bid.

“In the absence of adequate
proofoffinancial resources, the
application does not appear to
bebonafide. It seemsfrivolous
and aimed solely at hindering
the open offer process,” Sebi
stated initsorder. Additionally,
Sebi found that Gaekwad’s mer-
chant banker, PL Capital Mar-
kets Pvt. Ltd, had conducted

ing days of the detailed public
statement, which wasissued on
4:October 2023.

Meanwhile, the Burman
Group open offer closed on
Thursday, with the family
acquiring an additional 0.26%
stake, bringing its total hold-
ing in Religare to 25.44%.

For an extended version of
this story, go to livemint.com.
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HC overturns RIL arbitration
award in $1.7 bn gas dispute

Verdict marks a significant victory for the Union government in the long-running legal battle

Krishna Yadav

krishna.yadav@livemint.com
NEW DELHI

nasetback forthe Mukesh Ambani-led
Reliance Industries Ltd (RIL), the
Delhi High Court’s (HC) division
bench onFridayoverturned aninter-
national arbitration tribunal’s ruling
that had previously favoured the company
inits$1.7billion dispute with Oil and Natu-
ral Gas Corp. Ltd (ONGC) overalleged gas
migration from adjoining fields.

The bench, comprising justices
Rekha Palli and Saurabh Banerjee, also
setaside aMay 2023 single bench ruling
that had upheld the 2018 arbitration
award rejecting the government’s claim.

The court, in its ruling, stated: “In
view of the above, we are setting aside
theimpugned order dated 9 May 2023,
passed by the learned single judge, and
thearbitral award issued by the arbitral
tribunal in 2018, as it is contrary to the
settled position of law. All pending
applications, if any, stand disposed of,
with each party bearing its own costs.”

Thelatest verdict marksasignificant
victory for the Union government in its
long-runninglegal battle with RIL over
gasmigration in the Krishna-Godavari
(KG) basin—an issue that has
been at the centre of India’s
energy exploration and
production landscape for
overadecade.

The ruling clears the
path for the government
to enforce its claim of
around $1.7 billion against
RIL and its foreign partners,
while the company now has the
option to challenge the decision before
the Supreme Court.

Therootsofthe dispute can be traced
backto the 2000s. In April 2000, a con-
sortium led by RIL signed a production-
sharing contract (PSC) with the Union

2000:s

The period when
the dispute arose
with inking of a PSC

The Delhi HC ruling clears the path for the government to enforce its claim of
around $1.7 billion against RIL and its foreign partners.

government, granting it the rights to
explore and extract natural gas from the
KGbasin, located off the coast of Andhra
Pradesh. The contract detailed the
responsibilities, entitlements and reve-
nue-sharing arrangements between the
partiesinvolved.
Between 2006 and 2007, RIL
reportedly drilled four devel-
opment wells and began
commercial production
on 1 April 2009. Its
KG-D6 block is situated
adjacent to ONGC'’s
Godavari Petroleum and
Mining Lease (PML) and the
KG-DWN-98/2 block. RIL
holds a 60% stake in the KG-D6
block, with BP Plc owning 30% and Niko
Resources holding the remaining 10%.
In July 2013, ONGC informed the
Directorate General of Hydrocarbons
(DGH) of evidence suggesting lateral
continuity of gas poolsbetweenitsfields

and RIL’sblock. While both companies
initially agreed to appoint an independ-
ent consultant toinvestigate, ONGCfiled
awrit petition in the Delhi High Courton
15 May 2014, naming the government,
the DGH and RIL in the case.
Toinvestigate the gas migration, RIL
and ONGC jointly appointed
US-based consultant
DeGolyer and Mac-
Naughton (D&M). The
firm’s report, submitted

$15 bn

sate the government for the gas
extracted from ONGC’sfields over seven
years.

In November 2015, the oil ministry
issued a demand notice to RIL, BP and
Niko seeking around $1.5 billion and an
additional $174-million in interest.

RIL and its partnersinitiated arbitra-
tion proceedings in 2016. A three-mem-
berarbitration panel, led by Singapore-
based arbitrator Lawrence Boo, deliv-
ered a 2:1 verdict in 2018, ruling in
favour of the RIL-led consortium.

The panel concluded that the PSCdid
not prohibit extracting gas that
migrated naturally, provided wells were
drilled within the allotted boundaries. It
also ordered the government to pay $8.3
million as arbitration costs.

Unhappy with the arbitration out-
come, the government challenged the
award inthe HC, contending that it was
against public policy. The government
alleged that RIL had fraudulently
extracted gas from ONGC'’s fields with-
out disclosure, despite being aware of
the connectivity since 2003.

In May 2023, a single bench of the
Delhi HC upheld the arbitration award,
stating that RIL had operated within its
contractareaand paid the government
itsdue share of profit petroleum.

Justice Anup Bhambhani
held that the tribunal’s
award did not conflict
with the “public policy of

in November 2015, con- Part of oil India” and that RIL had
cluded that over X11,000 ministry’s demand not violated the public
crore natural gas had in November 2015 trust doctrine. The court
migrated from ONGC’sidle described the non-disclo-

fields to RIL’s KG-D6 block.

Following the report, the gov-
ernment set up acommittee in Decem-
ber 2015, led by former Delhi HC chief
justice A.P.Shah, to examine the issue of
“unfair enrichment” and recommend
compensation measures. The commit-
tee concluded that RIL should compen-

sure of the 2003 D&M report
as a “technical breach” with no
material impact on the PSC.

The government subsequently
appealed to the division bench, which
has now overturned the single bench
ruling and set aside the arbitration
award, culminating in Friday’s ruling.

Q4-export of
goods to hit

$124.8 bn:
Exim Bank

DhirendraKumar
dhirendra.kumar@livemint.com
NEW DELHI

are projected toreach $124.8

billion in the fiscal fourth
quarter (Q4FY25), marking a
3.64% year-on-year increase,
accordingto estimates from the
Export-Import Bank of India.
Non-oil exports are expected to
climb 11.34% to $109.3 billion
during the period, while non-
oiland non-gemsand jewellery
exportsare forecast torise 10.1%
to $98.5 billion. The positive
momentum is likely to extend
into the first quarter (April-
June) of the next financial year,
though trade policy uncer-
tainty, geopolitical tensions,
and global economic fragmen-
tation pose risks.

For the full fiscal year, total
merchandise exports are esti-
mated at $446.5 billion,
reflecting a modest 2.2% rise
from FY24.. Non-oil exports
are projected at $382 billion,
with non-oil and non-gems
and jewelry exports reaching
$350 billion.

India’s exports have yet to
reclaim their FY23 peak of
$44:3.72 billion, after slipping
to $433.09 billion in FY24.
The latest forecasts signal a
recovery, underpinned by
strong manufacturing output,
agricultural resilience, and
improving global demand,
despite persistent headwinds.

Meanwhile, India’s merchan-
dise trade deficit fell to a three-
month low of $21.94: billion in
December 2024, as higher
exportsoffsetimport pressures.
The shortfall had steadily wid-
ened in prior months, reaching
$32.84billion in November.

For an extended version of
this story, go to Livemint.com.
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Extract of Consolidated Unaudited Financial Results for the Quarter and Nine Months Ended 31* December 2024 (% in Lakhs)

Additional information on Unaudited Standalone financial results is as follows:-

EXTRACT OF STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS Quarter Ended Nine Months Ended |Year Ended
FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2024 Sl . December | September | December | December | December March
(Rs. in Lacs) No. Particulars 31,2024 | 30,2024 | 31,2023 | 31,2024 | 31,2023 | 31,2024
. . Quarter |Nine Months | Corresponding (Unaudited) [ (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)| (Audited)
No. Particulars ended ended Quarter ended 1. | Total Revenue from operations 39,752 40,708 29,251 1,16,274 95294 125326
31'12'2.024 31 '12'2‘024 ::J1.12.dz'?2: 2. | Net Profit/(Loss) for the period (before tax and 2,774 3,379 1,856 9,667 6,042 7,395
(Unaudited) | (Unaudited) (Unaudited) Exceptional items) from continuing operations
Revenue from operations 54419.27 | 135431.04 | 51317.50 B D B o tax arer 2774 3379 (2805) 9,667 1,381 4,047
2 | NetProfit/ (Loss ) for the period 4. | Net Profit/(Loss) for the period after tax and 2,134 2,498 (2,082) 7,229 868 3,068
(before Tax ,E_xceptlonal items _and Exceptional items from continuing operations
Share of Profit/(Loss) of Associates) 986.60 1,691.03 (618.87)
- - 5. | Net Profit/(Loss) for the period from = (29) (8) (55) (87) (96)
3 Net Profit / (Loss ) for the period before Tax discontinued operations
(after Exceptional items and Share of . - 2134
. . 6. | Net Profit/(Loss) for the period from continuing . 2,469 (2,090) 7,174 781 2,972
Profit/(Loss) of Associates) 997.61 1,808.48 (605.79) operations and discontinued operations
4 | NetProfit/ (Loss ) for the period after Tax, 7. | Total Comprehensive Income for the period 2,153 2,471 (2,089) 7,191 795 2,943
Excgptlonal items anq Share of [Comprising Profit / (Loss) for the period (after tax)
Profit/(Loss) of Associates 747.45 1,562.66 (581.69) and Other Comprehensive Income (after tax)]
5 | Total Comprehensive Income for the period 8. | Equity Share Capital 1,507 1,507 1,507 1,507 1,507 1,507
[Comprising Profit/(Loss) for the period : -
(after Tax) and other Comprehensive Reserves excluding Revaluation Reserve 22,021
income (after Tax)] 293.78 1,755.14 (552.58) 10{ Earnings per share of ¥ 10 each from
5 Paid Equity Sh Canital continuing operations
aid up Equity Share Capita (a) Basic () 14.16 16.58 (13.81) 47.97 5.77 20.36
(Face value of Rs. 10/- each) 320.13 320.13 320.13 (b) Diluted ®) 13.89 16.20 (13.66) 47.07 571 2012
7 | Other Equity excluding Revaluation Earni h £2 10 each fi
Reserves (As per Audited Balance Sheet d?;gﬂ%;ﬁiasos:;ions eachirom
as at 31st March, 2024 - 31,788.41 )
- (a) Basic (%) = (0.19) (0.06) (0.36) (0.58) (0.64)
8 | Earnings Per Share (b) Diluted (3) - 0.19) (0.06) 0.36) 0.58) 0.64)
(Face value of Rs. 10/- each) - P P —
(not annualised) (in Rs.) Earnmtgs per sgzrgo ?t_megch ron;_contmumg
a) Basic : 23.35 48.81 (1817) opera .IOFIS an Iscontinued operations
b) Diluted : 23.35 48.81 (1817) (a) Basic (%) 14.16 16.39 (13.87) 47.61 5.19 19.72
(b) Diluted (%) 13.89 16.01 (13.72) 46.71 5.13 19.48
Notes: Notes:

1. The Standalone Financial Results are available under Investors section of our website at www.jacpl.co.in and under Financial Results at
Corporates section of www.nseindia.com and www.bseindia.com. Key Standalone Financial information of the Company isasunder:

. The results have been prepared in accordance with the Companies ( Indian Accounting Standards ) Rules, 2015

(IndAS) (as amended time to time) prescribed under section 133 of the Companies Act, 2013 and other recognised

accounting practices and policies to the extentapplicable.
. The above is an extract of the detailed format of Unaudited Consolidated Financial Results for the quarter and nine

months ended 31st December, 2024 filed with the Stock Exchange under Regulation 33 of the SEBI ( Listing
Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Standalone and
Consolidated Financial Results are available on the Stock Exchange website (www.bseindia.com) and

For & on behalf of the Board

Company's website (www.vijaysolvex.com).

: ALWAR
: 14/02/2025

Place
Dated

sd/-

Vijay Solvex Limited

(VIJAY DATA)
Managing Director
DIN : 00286492

(Rs. in Lacs) (% in Lakhs)
Quarter | Nine Months| Corresponding Quarter Ended Nine Months Ended |Year Ended
Particulars ended ended Quarter ended Sl Particul December | September | December | December | December | March
31.12.2024 31.12.2024 31-12-2023 No. cllstlEl) 31,2024 | 30,2024 | 31,2023 | 31,2024 | 31,2023 | 31,2024
(Unaudited) | (Unaudited) (Unaudited) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)| (Unaudited)| (Audited)
Revenue from operations 54419.27 135431.04 51317.50 1. | Total Revenue from opgrations 39,409 40,211 28,680 1,15,010 93,513 1,22,607
2. Proﬁt/(Lo_ss) for the per!od before tax 2,793 3,426 (2,754) 9,836 1,837 3,684
Profit Before tax 986.60 1,691.03 (618.87) fromcontinuing operations
Profit after tax 736.44 144521 | (594.77) B e oo perfod after tax from 253 2545 (2031) 7,358 1324 2,740
2 The Unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended 31st 4 Zﬁtcg:;?nté%g Sosg,ggttigif eriod from : (29) 8) (55) (87) (96)
December, 2024 have been reviewed by the Audit Committee and subsequently approved by the Board of 5. [ Net Profit/(Loss) for the period from continuin
Directors of the Company atits meeting held on 14-02-2025. | operations and o omtinaed operations 9 2153 2516 (2,039) 7,343 1,237 2,644

2. The above unaudited financial results were, subjected to limited reviewed by the Statutory Auditors of the Company, reviewed by the
Audit Committee and approved and taken on records by the Board of Directors at its meeting held on 14th February, 2025.

3. The above is an extract of the detailed format of the unaudited consolidated financial results for the quarter and nine months ended
December 31, 2024, filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the unaudited consolidated & standalone financial results for the quarter and nine months ended
December 31,2024 alongwith review report of the Statutory Auditors is available under Investors section of our website at www.jacpl.co.in
and under Financial Results at Corporates section of www.nseindia.com and www.bseindia.com.

Place: Gurugram
Date : 14" February, 2025
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for Jubilant Agri and Consumer Products Limited

Mohandeep Singh
CEO & Whole-time Director
DIN: 10661432
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